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Sep-07 Quarterly Results Preview

m Sensex ex-oil profits to rise 21% yoy — After a robust 1Q, we expect Sensex ex-oil Ratnesh Kumar!
profits to rise by 21% in 2QFY08 (14.5% for Citi India universe ex-oil). Forex gains ~ +91-22-6631-9888
(a key driver of positive surprises last quarter) will likely be less of a factor this ratnesh.kumar@citi.com
time, as the rupee appreciated by a modest 2% during the Sep-07 quarter. Tirthankar Patnaik!

) tirthankar.patnaik@citi.com
m Topline growth moderation to continue; stable margins — With base effect and

slowing credit, we expect trend of top-line growth (ex-oil) moderation to continue;
we forecast ~13% for Sep-07 quarter. Margins should hold steady overall, despite
challenges of wage inflation and currency appreciation for many sectors.

m Expected leaders and laggards — Telecom (+114%), Media (+109%), Brokerages
(91%), Hotels (54%), Capital Goods (47%), and Cement (50%) should lead in
profit growth. Key laggards seen as Autos, Pharma, Textiles, Metals, and Sugar. IT
Services (18%) will likely also be slightly behind market averages in terms of profit
growth.

m Will results season back up the strong market recovery? — A liquidity surge after
the Fed rate cut has driven a stunning 27% rise in Sensex from lows just six weeks
back. Positive earnings surprises will be key to hold up that momentum. The
previous quarter’s earnings surprises, outside the capital goods sector, were
mostly from forex gains and hence it did not drive any significant earnings revision
(Sensex ex-oil earnings growth for FYO8E and FYQ9E is still around 16-17%). We
expect earnings surprises / revisions to remain on a slow track (though positive).

Figure 1. Sep-07 Quarter: Forecast Sectoral Profit Growth (Percent YoY)
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We expect a steady quarter of earnings for Indian companies and expect profits for Sensex ex-oil
to rise by 21% yoy. Driven by credit moderation and some base effect, top-line growth should
continue to moderate. Although currency appreciation and cost pressure will likely impact margins
in some sectors, overall margins are likely to hold steady. After a stunning rebound in the market
(up 27% in last six weeks), the results season needs to back it up with positive surprises to sustain
the momentum. In the June quarter, although overall profit growth was better than expected, much
of the positive surprise outside of capital goods sector was driven by forex gains and other one-
offs, leading to very modest upward earnings revision. Currency will be less of a factor this time
(appreciation of 2% in Sep-07 quarter). With limited margin levers and moderation in top-line
growth, we expect earnings surprises / revisions to remain on a slow track in India.

Sensex ex-oil profits expected to rise 21% yoy

Sensex ex-ail profits are forecast to rise 20.8% yoy for Sep-07 quarter, while
overall Sensex profits are expected up 17.7%. Profit growth for the broader Citi
India coverage universe (155 companies) is also expected to rise a solid 17%
yoy (14.6% ex-oil).

Leading sectors in terms of profit growth are likely to be Telecom, Media,
Brokerages, Hotels, Capital Goods and Cement, while Sugar, Textiles, Metals,
Autos and Pharma will likely be laggards this quarter. IT services should also
slightly lag the market average profit growth. (Please refer to Figure 2 below for
sectoral breakdown of profit growth for recent 10 quarters.)

Figure 2. India Quarterly Profit Growth by Sector (Percent YoY)

FY06 FY07 FY08
Year to 31 March 10 20 3Q 40 10 20 3Q 40 10 2QE
Sensex 303 221 127 1.4 302 264 417 304 305 117
Sensex - ex-0il 27.0 220 131 253 319 345 480 36.5 353 208
Citigroup Universe (155) 108 155 7.6 479 294 57.7 596 126 485 17.0
Citigroup Universe - ex-0il 26.4 211 257 383 381 521 515 326 33.2 145
Autos 29.4 294 313 307 49.0 34.0 245 141 -84 -17
Banks/Fin 1.5 133 242 174 -22 17.8 208 213 400 157
Brokerages 436.2 398.7 2329 1748 859 387 36.0 533 86.1 913
Capital Goods 93.5 40.0 112.1 98.2 125.1 116.7 59.6 343 38.1 46.8
Cement 232 43 24 76.0 109.9 1523 2519 61.1 322 507
Consumer/FMCG 21.0 181 278 235 242 354 178 245 218 9.6
Hotels NA NA 197 553 632 678 740 835 424 543
IT Services 188 241 279 474 472 482 442 438 357 179
Media 205 -27.0 -56.3 -7.0 -1.3 19.2 287.2 3.6 325 109.3
Metals 726 475 815 156.3 107.7 147.2 102.6 25.0 15.1 -14.3
0il & Gas -326 1.5 -39.3 745 -16.2 746 103.0 -31.2 179.7 234
Petrochem/chemicals 70.4 350 -20.3 -146 -2.8 99 556 148 29.1 45
Pharma 11.3 -16.6 9.8 515 388 916 726 1162 285 -11.5
Power 247 115 114 179 19.2 205 21.1 17.7 486 17.7
Sugar 3189 683 159 853 39.1 1184 -43.1 -83.6 -183.4 -110.9
Telecom 224 272 347 432 2379 171.8 138.0 95.3 120.3 114.2
Textiles 3059 100.8 117.2 37.4 10.4 937 16.2 -13.5 16.3 -37.6

Source: Citi Investment Research estimates
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The previous results season had seen well above expected profit growth — but

Figure 3. INR/USD, 2007 YTD much of the earnings surprise outside of the capital goods sector came from
. forex gains and other one-offs. Not surprisingly, despite a strong Jun-07
“ quarter, earnings upgrade momentum has been very muted and Sensex ex-oil
. \ earnings growth for FYO8E and FYO9E is still expected to be 16-17%.

» With the rupee appreciating a mere 2.1% vs. the US dollar in the Sep-07
Y quarter (6.1% in the preceding quarter), forex gains will play a far smaller role
in driving earning surprises this time around.

Our oil sector estimates incorporate oil-bond issuance to the tune of about
Rs240bn for FYO8E, and Rs121bn in the first half, all of which would accrue in
this quarter. High refining margins had bailed out the sector in the Jun-07
quarter. Despite refining declining significantly gog and sustained losses on
the marketing side, bunched up oil bond issuance should drive sector profits
up around 23% yoy.

Source: Datastream

Slower top-line growth, margins to hold stead
Figure 4. Oil-bond Issuance to 0il Companies P & ! g y

Top-line growth has been moderating in recent quarters and the latest results

- should sustain that trend. We expect sales growth of around 13% for both

= Sensex ex-oil and Citi ex-oil universe. Significant moderation in credit growth

® and base effect are primary drivers of slower top-line growth.

° Brokerages, Capital Goods and Telecom are expected to lead in top-line
E— p growth, while global commodities (metals, oil, sugar) and autos will likely be

key laggards.
Source: Citi Investment Research

Figure 5. India Quarterly Sales Growth by Sector (Percent YoY)

FY06 FY07 FY08
Sales 1 20 3 40 10 20 3@ 40 10A  20E
Sensex 23.4 225 158 244 308 30.1 347 208 159 114
Sensex — ex-0il 26.4 251 18.0 284 304 330 361 228 19.1 129
Citigroup Universe 183 241 271 346 353 412 298 18.0 135 6.8
Citigroup Universe - ex-0il 21.2 332 365 413 317 419 352 261 204 127
Autos 144 191 205 307 366 371 260 139 86 0.1
Banks/Fin 27.8 159 165 143 202 262 266 29.2 153 195
Brokerages 527.5 304.0 194.8 1446 1026 56.7 74.0 99.2 813 935
Capital Goods -8.8 312 847 622 76.0 923 39.1 422 369 346
Cement 39.8 298 333 478 363 335 492 380 223 267
Consumer/FMCG 16.8 49.0 604 522 591 315 240 341 197 196
Hotels NA NA 193 108 27.2 238 257 344 248 274
IT Services 40.1 375 46.0 48.6 450 474 408 39.6 28.7 24.0
Media 653 526 773 597 184 344 153 65 6.0 3.2
Metals 743 80.7 114.4 1446 72.2 741 498 234 136 -1.2
0il & Gas 9.2 145 171 267 324 403 231 7.5 47 -06
Petrochem/chemicals 259 299 40 193 209 343 430 55 136 -6.1
Pharma 232 7.8 182 260 215 509 385 541 226 84
Power 11.6 151 192 11.2 181 156 187 209 23.8 163
Sugar 1324 486 48.7 1345 463 624 87 239 05 -11.4
Telecom 209 226 254 226 407 309 413 319 357 492
Textiles 253 340 57.0 377 269 348 156 180 179 133

Source: Citi Investment Research estimates

EBITDA margins for the Citi India Coverage Universe are expected to be steady at
19.3% despite currency appreciation and cost pressure. Sectoral trends, however,
are expected to be very divergent. While sectors like Media, Hotels, Telecom and
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Cement should have strong margin expansions, sugar, metals, textiles, power, and
IT services are likely to see their margins erode on a yoy basis.

Figure 6. Forecast Sep-07 Quarter EBITDA Margin Changes (bps)
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As mentioned earlier, earnings revisions have been on a slow track in India in
recent months. Our current estimate for Sensex ex-oil earnings growth is still at
17% for FYO8E, and 16.7% for FYO9E, not very much higher than when the
year began. With moderation in top-line growth and limited margin levers, we
expect earnings surprises /revisions for the overall market to remain on a slow
track. Sectors still seeing significant top-line growth and margin expansion —
i.e., Capital Goods, Telecom, Media, Hotels, Cement — hold the maximum
promise of positive earnings surprises.

Figure 7. India Earnings Revision Index
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Source: IBES, Citi Investment Research. Earnings Revisions Index = (Number of companies with earnings
being revised up — Number of companies being revised down)/Total number of companies being revised
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Figure 8. Sensex Profit Growth, Sales Growth, and EBITDA Margins Trend (Percent YoY)
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Select Sector Notes

Autos: The sector’s performance will likely remain weak overall, with high
interest rates continuing to have a negative impact on two-wheelers and four-
wheelers alike. Sales for the sector are expected to remain flat on a yoy basis,
while profits should decline. Likely best performers: Amtek Auto (AMTK.BO -
Rs373.00; 1M), Amtek India (AMTI.BO - Rs159.25; 1M).

Banks: Pre-provision profits expected to rise by 23% with private banks likely
to report substantially stronger growth (32%) relative to public sector banks.
The sector has potential upside from bond portfolio appreciation and a
facilitative trading environment. Expect strong performances from brokerages
and possible earning dip for a few public sector banks to due to a high base
effect. Likely top performers: Kotak (KTKM.BO - Rs994.00; 2M), IL & FS
(ILFI.BO - Rs189.35; 3M), and Indiabulls (IBUL.BO - Rs636.00; 3M).

Capital Goods: Strong forecast earnings growth of 47% led by expected top-line

growth of 35%, and margin expansion. Likely top performers: Thermax
(THMX.BO - Rs712.05; 1L), Punj Lloyd (PUJL.BO - Rs320.00; 1L), Jindal Saw
(JIND.BO - Rs620.00; 1M), L&T (LART.BO - Rs2,892.00; 1L) and BHEL
(BHEL.BO - Rs2,070.15; 1L).

Cement: Higher cement prices should drive margin improvements. One-offs

also expected to contribute positively. Profits likely up by almost 50% on a top-
line growth of 27%. Likely top performers: ACC (ACC.BO - Rs1,228.00; 3M)
and UltraTech (ULTC.BO - Rs1,102.00; 3M).

Consumer: Expect a weak quarter with profit growth seen at only around 10%,

despite a 20% top-line growth. Expected top performers: Britannia, and
Marico. Likely laggards: TataTea (TTTE.BO - Rs845.00; 1L), Colgate (COLG.BO
- Rs419.00; 1L), and Shoppers' Stop (SHOP.BO - Rs517.25; 3M).

Hotels: We expect margin improvement due to strong ARR growth, and

operating leverage, to provide earnings growth of about 54%, including a low-
base effect for EIH due to swap-loss accrued last year.
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IT Services: Expect strong volume growth should continue in a seasonally
strong quarter. EBITDA margins seen down yoy, but likely to improve
sequentially for most companies with visa costs and wage hikes being taken
care off in 1Q. Likely top performers: Mphasis BFL (MBFL.BO - Rs288.00; 1M),
and NHT (NIIT.BO - Rs147.50; 3M). Laggards: Sasken (SKCT.BO - Rs321.00;
1M).

Media: Top-line growth expected to be marginal at about 3%, but with Zee
hiving off loss-making businesses, EBITDA margins have shot up, and earnings
are expected to grow by about 109% this quarter. Likely top performer: Zee
(ZEE.BO - Rs346.55; 1L).

Oil&Gas: We have assumed oil-bond issuance to the tune of Rs240bn for this

fiscal, with Rs121bn for the first half, to be booked in this quarter. Earnings
growth is expected at around 23% for the sector, with top-line growth flat, and
margin improvement of around 370bps. Refining and marketing margins for
downstream oil majors are expected to fall by US$2-3/bbl and Rs0.50
respectively on qoqg basis. Rupee appreciation is likely to have a significant
positive impact on gas distributors. Likely top performers: Aban (ABAN.BO -
Rs3,594.10; 1M), Gujarat Gas (GGAS.BO - Rs313.00; 1L) and GAIL (GAIL.BO -
Rs376.50; 1L).

Pharma: Impact of currency appreciation on exports and margins should lead
to a weak quarter with revenue growth in single-digits at 8%, and negative
profit growth (-11%). Base effect should have a positive impact on Matrix
(MAXL.BO - Rs233.00; 3M), and a negative impact on Dr. Reddy's (REDY.BO -
Rs656.00; 1M).

Telecom: Expect another strong quarter with profit growth well above 100%
yoy. Forex gains in this quarter are likely but to a lesser than the previous
quarter. Likely top performers: Idea Cellular (IDEA.BO - Rs133.80; 1L) and
(RLCM.BO - Rs644.75; 1M).
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available in Australia to wholesale clients through Citigroup Global Markets Australia Pty Ltd. (ABN 64 003 114 832 and AFSL No. 240992) and to retail clients through Citi
Smith Barney Pty Ltd. (ABN 19 009 145 555 and AFSL No. 240813), Participants of the ASX Group and regulated by the Australian Securities & Investments Commission.

_ 3 Citigroup Global Markets | Equity Research



India Equity Strategy
5 October 2007

Citigroup Centre, 2 Park Street, Sydney, NSW 2000. The Product is made available in Australia to Private Banking wholesale clients through Citigroup Pty Limited (ABN 88
004 325 080 and AFSL 238098). Citigroup Pty Limited provides all financial product advice to Australian Private Banking wholesale clients through bankers and
relationship managers. If there is any doubt about the suitability of investments held in Citigroup Private Bank accounts, investors should contact the Citigroup Private
Bank in Australia. Citigroup companies may compensate affiliates and their representatives for providing products and services to clients. The Product is made available
in Brazil by Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comissao de Valores Mobiliarios, BACEN - Brazilian Central Bank, APIMEC -
Associagdo Associacao dos Analistas e Profissionais de Investimento do Mercado de Capitais and ANBID - Associagdo Nacional dos Bancos de Investimento. Av. Paulista,
1111 - 11° andar - CEP. 01311920 - Sao Paulo - SP. If the Product is being made available in certain provinces of Canada by Citigroup Global Markets (Canada) Inc.
("CGM Canada"), CGM Canada has approved the Product. Citigroup Place, 123 Front Street West, Suite 1100, Toronto, Ontario M5J 2M3. The Product may not be
distributed to private clients in Germany. The Product is distributed in Germany by Citigroup Global Markets Deutschland AG & Co. KGaA, which is regulated by
Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin). Frankfurt am Main, Reuterweg 16, 60323 Frankfurt am Main. If the Product is made available in Hong Kong by,
or on behalf of, Citigroup Global Markets Asia Ltd., it is attributable to Citigroup Global Markets Asia Ltd., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong.
Citigroup Global Markets Asia Ltd. is regulated by Hong Kong Securities and Futures Commission. If the Product is made available in Hong Kong by The Citigroup Private
Bank to its clients, it is attributable to Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong. The Citigroup Private Bank and Citibank N.A. is regulated
by the Hong Kong Monetary Authority. The Product is made available in India by Citigroup Global Markets India Private Limited, which is regulated by Securities and
Exchange Board of India. Bakhtawar, Nariman Point, Mumbai 400-021. The Product is made available in Indonesia through PT Citigroup Securities Indonesia. 5/F,
Citibank Tower, Bapindo Plaza, JI. Jend. Sudirman Kav. 54-55, Jakarta 12190. Neither this Product nor any copy hereof may be distributed in Indonesia or to any Indonesian
citizens wherever they are domiciled or to Indonesian residents except in compliance with applicable capital market laws and regulations. This Product is not an offer of
securities in Indonesia. The securities referred to in this Product have not been registered with the Capital Market and Financial Institutions Supervisory Agency
(BAPEPAM-LK) pursuant to relevant capital market laws and regulations, and may not be offered or sold within the territory of the Republic of Indonesia or to Indonesian
citizens through a public offering or in circumstances which constitute an offer within the meaning of the Indonesian capital market laws and regulations. If the Product
was prepared by Citi Investment Research and distributed in Japan by Nikko Citigroup Limited ("NCL"), it is being so distributed under license. If the Product was prepared
by NCL and distributed by Nikko Cordial Securities Inc. or Citigroup Global Markets Inc. it is being so distributed under license. NCL is regulated by Financial Services
Agency, Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka Securities Exchange. Shin-Marunouchi
Building, 1-5-1 Marunouchi, Chiyoda-ku, Tokyo 100-6520 Japan. In the event that an error is found in an NCL research report, a revised version will be posted on Citi
Investment Research's Global Equities Online (GEO) website. If you have questions regarding GEO, please call (81 3) 5574-4860 for help. The Product is made available in
Korea by Citigroup Global Markets Korea Securities Ltd., which is regulated by Financial Supervisory Commission and the Financial Supervisory Service. Hungkuk Life
Insurance Building, 226 Shinmunno 1-GA, Jongno-Gu, Seoul, 110-061. The Product is made available in Malaysia by Citigroup Global Markets Malaysia Sdn Bhd, which is
regulated by Malaysia Securities Commission. Menara Citibank, 165 Jalan Ampang, Kuala Lumpur, 50450. The Product is made available in Mexico by Acciones y Valores
Banamex, S.A. De C. V., Casa de Bolsa, which is regulated by Comision Nacional Bancaria y de Valores. Reforma 398, Col. Juarez, 06600 Mexico, D.F. In New Zealand the
Product is made available through Citigroup Global Markets New Zealand Ltd., a Participant of the New Zealand Exchange Limited and regulated by the New Zealand
Securities Commission. Level 19, Mobile on the Park, 157 lambton Quay, Wellington. The Product is made available in Poland by Dom Maklerski Banku Handlowego SA an
indirect subsidiary of Citigroup Inc., which is regulated by Komisja Papierow Wartosciowych i Gield. Bank Handlowy w Warszawie S.A. ul. Senatorska 16, 00-923 Warszawa.
The Product is made available in the Russian Federation through ZAO Citibank, which is licensed to carry out banking activities in the Russian Federation in accordance
with the general banking license issued by the Central Bank of the Russian Federation and brokerage activities in accordance with the license issued by the Federal Service
for Financial Markets. Neither the Product nor any information contained in the Product shall be considered as advertising the securities mentioned in this report within the
territory of the Russian Federation or outside the Russian Federation. The Product does not constitute an appraisal within the meaning of the Federal Law of the Russian
Federation of 29 July 1998 No. 135-FZ (as amended) On Appraisal Activities in the Russian Federation. 8-10 Gasheka Street, 125047 Moscow. The Product is made
available in Singapore through Citigroup Global Markets Singapore Pte. Ltd., a Capital Markets Services Licence holder, and regulated by Monetary Authority of Singapore.
1 Temasek Avenue, #39-02 Millenia Tower, Singapore 039192. The Product is made available by The Citigroup Private Bank in Singapore through Citibank, N.A., Singapore
branch, a licensed bank in Singapore that is regulated by Monetary Authority of Singapore. Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South
Africa (company registration number 2000/025866/07) and its registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is
regulated by JSE Securities Exchange South Africa, South African Reserve Bank and the Financial Services Board. The investments and services contained herein are not
available to private customers in South Africa. The Product is made available in Taiwan through Citigroup Global Markets Inc. (Taipei Branch), which is regulated by
Securities & Futures Bureau. No portion of the report may be reproduced or quoted in Taiwan by the press or any other person. No. 8 Manhattan Building, Hsin Yi Road,
Section 5, Taipei 100, Taiwan. The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange
Commission of Thailand. 18/F, 22/F and 29/F, 82 North Sathorn Road, Silom, Bangrak, Bangkok 10500, Thailand. The Product is made available in United Kingdom by
Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority. This material may relate to investments or services of a person
outside of the UK or to other matters which are not regulated by the FSA and further details as to where this may be the case are available upon request in respect of this
material. Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB. The Product is made available in United States by Citigroup Global Markets Inc, which is
regulated by NASD, NYSE and the US Securities and Exchange Commission. 388 Greenwich Street, New York, NY 10013. Unless specified to the contrary, within EU Member
States, the Product is made available by Citigroup Global Markets Limited, which is regulated by Financial Services Authority. Many European regulators require that a firm
must establish, implement and make available a policy for managing conflicts of interest arising as a result of publication or distribution of investment research. The
policy applicable to Citi Investment Research's Products can be found at www.citigroupgeo.com. Compensation of equity research analysts is determined by equity
research management and Citigroup's senior management and is not linked to specific transactions or recommendations. The Product may have been distributed
simultaneously, in multiple formats, to the Firm's worldwide institutional and retail customers. The Product is not to be construed as providing investment services in any
jurisdiction where the provision of such services would be illegal. Subject to the nature and contents of the Product, the investments described therein are subject to
fluctuations in price and/or value and investors may get back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in
value that could equal or exceed the amount invested. Certain investments contained in the Product may have tax implications for private customers whereby levels and
basis of taxation may be subject to change. If in doubt, investors should seek advice from a tax adviser. The Product does not purport to identify the nature of the specific
market or other risks associated with a particular transaction. Advice in the Product is general and should not be construed as personal advice given it has been prepared
without taking account of the objectives, financial situation or needs of any particular investor. Accordingly, investors should, before acting on the advice, consider the
appropriateness of the advice, having regard to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the client's responsibility to
obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the product.

This Product is not intended for distribution in Poland. Any receipt or review of the Product in Poland is not authorized by the Firm.

© 2007 Citigroup Global Markets Inc. (© Nikko Citigroup Limited, if this Product was prepared by it). Citi Investment Research is a division and service mark of Citigroup
Global Markets Inc. and its affiliates and is used and registered throughout the world. Citigroup and the Umbrella Device are trademarks and service marks of Citigroup or
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its affiliates and are used and registered throughout the world. Nikko is a registered trademark of Nikko Cordial Corporation. All rights reserved. Any unauthorized use,
duplication, redistribution or disclosure is prohibited by law and will result in prosecution. The information contained in the Product is intended solely for the recipient and
may not be further distributed by the recipient. The Firm accepts no liability whatsoever for the actions of third parties. The Product may provide the addresses of, or
contain hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, the Firm has not reviewed the linked site. Equally, except to
the extent to which the Product refers to website material of the Firm, the Firm takes no responsibility for, and makes no representations or warranties whatsoever as to, the
data and information contained therein. Such address or hyperlink (including addresses or hyperlinks to website material of the Firm) is provided solely for your
convenience and information and the content of the linked site does not in anyway form part of this document. Accessing such website or following such link through the
Product or the website of the Firm shall be at your own risk and the Firm shall have no liability arising out of, or in connection with, any such referenced website.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST




